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Vanderlip Warns America to Beware of

Tfe PEfcCE PALACE AT T5e HAGUE WHERE MR.. VANDEflLIP WOULD
LOCATE Tfo 1HTERNATIONA.L LOAN COMMISSION WHICH

HE PROPOSES.

Good Citizenship, He Declares, Is Supreme Lesson to Be
Drawn From War, and Things Will Turn Out

l-
- Well as Long-- as the Majority Rules

What Happened, to Europe.

This is the 6nal instalment of
"What Happened to Europe,"
written by Frank A. Vanderlip,
who recently resigned at presi-
dent of the National City Bank
and has long been recognised as'
one of the leading financiers ot
the country. His account of in-

dustrial, social and financial con-
ditions overseas Is based on a
three months personal and ex-
haustive investigation.
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Br FRANK A. VANDERLIP.

CHAPTER XIII.
The Power of Minorities.

ha hope for
WHOEVER whoever believes In

democracy. U convinced that
the great mata ot the people la right
minded, well tntentlonod and, despite
local Aberration, that the voice ot the
great majority la a wise voice. One
comes to a comfortable optimism that
things will work out well In the end If
the majority rules.

One ot the most 'startling Impres-

sions which 1 have received in Europe
la that the majority do not rule and
that sometimes minorities, apparently
almost Inconsequentially small, may
grasp powor and wield It In amaxlng
fashion. If this la so we cannot rest
comfortably In the assurance that
majorities are tight minded and that
right mlndedness Will control destinies
where majorities have the ostenstblo
political power.

? War Illustrates Minority's l'orrer.
Porhaps the most awful Illustration

of all time of the terrible power ot a
minority Is to bo found In the Btarting
:of the great war Itself. The power Of

that numerically Insignificant party
ot Prussian militarists to throw a
whole world Into a cataclysm has no

' parallel. But here it may be stated
there was no tree bitty of the voice
of democracy and that a great people
had no volition but hod too follow
where thoy were led.

Let us take another Illustration.
Perhaps 100.000.000 people of the ITS,
000,000 that once constituted Russia
have passed under the sway ot a
Bolshevik regime, although the true
adherents to that political theory
probably numbered less than 5 per
cent ot the population Involved. The
moat centralized and autocratic gov
ernment In modem times has sprung
up In Russia, although 95 per cent ot
the people involved did not adhere to
the political theories ana wouia re
pudlate the authority If they could.

Perhsns It would be Os approprl
ate a place as any to glvo a picture
of the Internal Bolshevik Russia on
the first of April, 1019. It is a see- -'

ond-han- d picture to be sure, but It Is
only second hand. It Is made up from
facts related to me by one Russian
and two Americans who were in
Pctrograd and Moscow for the pur-
pose of observation, who had confer-
ences with Lenin and Trotzky and
who must at least havo grasped the
superficial aspects of life under the
Bolshevik regime.

, Here are the essential features ot
what these men told me they saw:
They entered Russia across the Fin
nish border, taking with them a or-ta- in

amount of food, and came with-
out great delay to Petrograd. Their
grot impression was a City Of Silence,
but not a city of destruction. Pctro-Vra- d

stands outwardly very much as It
ild before the revolution. The
Winter Palace Is scarred here and
(here from shots, and there are traces
of the effect of machine guns on the
walls .of a good many buildings. There
has been no wholesalo destruction.
Every shop In Petrograd Is closed and
the windows shuttered. Whatever
may be bought must be purchased
from the great Government depurt- -
ment stores. Their stocks are meager

' and there are many awkward blanks.
Not over 1,000,000 people are left In
the city. Literally, starvation Ik a
matter of dally occurrence, because
of the impossibility of moving food
into the city over the broken down
transportation system. Out ot the

i td.000 locomotives that none too ndo- -
4. m'tuiauiy served tho Bolshovlk region
' to th revolution less than B.OOO

aro In active use. Many ot these but
limp about their work. There Is not a
ton of coal In all Bolshevik Russia,
and locomotives must bo flred with
wood. Starvation follows the break-
down of transportation, and would
contlnuo no matter what sources of
food there were at the end of these
broken down lines of railways.

I was greatly Interested to learn as
a passing piece of Information that the
great art treasures of the Hermitage
Mu-eu-m in Petrograd are unharmed.
My friends visited the museum, saw
tho pictures and bore testimony that
the gallery Is Intact. A few ot tho most
valuable pictures had been sent to
Moscow at a time when a raid was
feared across the Finnish border, but
at the tlmo ot this visit arrangements
were being made for their return.

Moscow's Chnotlo Activity.
While Petroffrad is a City of BUence,

Moscow is a centre of chootlo activity
Being the scat ot tho most autocratic
governmental power ot modern days,
the home of a government that has
centralised Its authority to the highest
degree, while at the same time, that
authority has been extended to' the"

minutest control of Individual lives, the
whole heartbeat ot Bolshevik Russia
was discernible there. Again there
was evidence that tho tales of material
destruction havo been overdrawn. The
stories of a destroyed Kremlin are ab-
solutely untrue. There was no evi-

dence ot damage within the Kremlin
walls, and the only evidence of damage
was where two pinnacles on tho Red
Gate had been destroyed and workmen
were at that moment engaged In re-

placing them. Hunger was as acute
In Moscow as In Petrograd. The dim- -
culticts ot transportation were tho
same. In spite ot this breakdown
In transportation my trlends made the
trip from Petrograd to Moscow In
thlrteon hours, which Is only two
hours longer than the old time
schedule.

A revolution which started with
soldiers' councils voting on whether or
not they should salute their officers and
what measures might or might not ba
used by the doctors In controlling the
spread of typhus, a revolution which
was marked In the beginning by com-
mittees ot worklngmen deposing tao-to- ry

managers and "democratising In-

dustry" to the limit ot socialistic imag-
ination, has passed to quite another
phase. There are no more soldiers'
councils. Instead, there Is the army
ddmlnated by a system of discipline
that would make a Prussian officer
turn green with envy. Trotzky, be
It remembered. Is Lenlne's Secretary
of War. He has been as mad as Nero
with bloodthlrst When the peasants
who wanted a definite title to par-
ticular .parcels of land, qulten In con-

travention to the Bolshevik theory of
communism, revolted, Trotiky sont an
overpoworlng military force against
one vlllago, and when its day's work
was done not a single man, woman or
child remained of tho 8,500 that were
thero nt sunrise. This was merely an
example of terrorism, taken perhaps
from the book of the nuns.

On another similar occasion, the
regiments wore sent against a re-

volting village and retired defeated.
Trotzky's method of discipline In this
case was to order the execution oi
every officer In tho regiment and every
tenth man In the ranks.

Turnlnir to Church for Comfort
Broadly speaking, however, the old

days of terror are over. A stern
morality has taken possession of the
neoDle. In their d stress tnere is a
great revival of religious feeling and
In their desperate condition they are
turnlmr to tne cnurcn tor comioru
Bolshevik Russia Is absolutely dry.

In their political theory of com
munism and with tho Government's
complete control of the food supplies
there Is but one method of averting
starvation, and that Is to obtain bread
cards. But a bread card, It in true,
does not always mean bread, and
peoplo sometimes starvo with bread
cards in their hands, uut without tne
broad card food may not bo had,
Thdso who are entitled to a full bread
crd aro the soldiers, people engaged
In essential work who accept tne .Bol

shevik regime, .actors, ballot dancers
and all government functionaries, who
now number a multitude. Others, al
though accepting the Bolshevik rule
but not engaged In what the State
regards as necessary work, receive
half a bread' card: whl( those who

o not work or will nots accept work

under Bolshevik conditions may re-
ceive & quarter bread card, which It it
could be converted Intq bread would
still not sustain lifo. Naturally, the
community It Bolshevik. Those who
do not accept Bolshevism accept
death.

Tho minute ordering ot the lives ot
people, the dead level of reward and
the meagreness of that reward tend
to make Bolshevism pall when vlewod
aa a political panacea by It victims.

The governmental ordering of lite.
the total loss ot personal freedom, is
building up a now party, aa extreme
left of anarchism, which bitterly re
sent! the extreme developments of
the Government's control of the in
dividual which has been a necessary
part ot communism. And so It has
come that Lenlne Is regarded as a
reactionary by this extreme left, and
there la growing up some of the same
opposition to his democracy that un
dermlned the autocracy ot the Csar.

Lenlne and 'Trotsky.
The personal picture ot Lenlne, with

which- X have found
in speaiung wun a numoer ot people
Who are well Informed, is that he Is
a man of most extraordinary ability,
and with some truly fine characteris-
tics. He was a Russian idealistic
noble and came to be, a man ot only
one Idea. He believed that the regime
of capital meant slavery and that the
world would find freedom In a

state of society. In his own
mind every motive was fine, every act
moved by patrlotlo sympathy and love
for the people.

In Lenlne's War Minister. Trotsky,
there seems to be utterly different ma--

Capt. Woodfill,
It Is Kentucky's opportunityN7 wileomo a hero from the

of France! he Is
Capt. Samuel Woodfill of that State
and he Is & fit running mato of Col.
Alvln O. York of Tennessee, who made
& fine record for audacious oourage
when he was a sergeant. The Ken-tuckla- n,

big raw boned, red haired and
blue eyed, arrived home on the Aqul- -
tanla recently, and In his modesty
made every effort to hide the three
medals which hung across his right
chest He would like to be allowed to
go home to his wife at Fort Thomas,
Kentucky, and tell the story of his
exploits first to her, it may be, but the
gallant Captain was not permitted to
get away from New York so easily.

The Captain is of the Fifth Division,
one of the first of the Regular Army
units to come back home. The decora
tions that he wears are the Croix de
Guerro with Palm, the Legion ot Honor
and the Congressional Medal of Honor,
the last being tho highest decoration
In the gift of the United States

How ho won these medals Is
a thrilling tale.

It was at Cunel, Franco, In tho dark
days of lost October when the Ger
mans, at length awake to their danger
li the oncoming of the American
Army, that the Fifth Division on re-
lieving tho Third Division was held
up for a time by nests ot machlno
guns: In the sector under charge of
Lieut. Woodfill, as he was then, this
bitter gun fire was persistent. Locat-
ing ono nest the officer accompanied
by two soldiers started to clean It out.
He crawled round the flank of the em-
placement, and with his gun shot throo
ot the enemy. The fourth tried des-
perately to rush the American, per-
ceiving that he would not be nblo to
use his' gun at range. But ho reckoned
without the Kentucklan, who pulled
his revolver and shot him dead fairly
between the eyes.

Lieut. Wood nil's company then ad
vanced until another machine gun nest
was located. Their officer dashed ahead
and regardless ot enemy fire, leaped
over the parapet, shot two, captured
the other Germans In the nost and
silenced the gun.

That particular day was certainly
Woodflll's, for on reaching tho vicin
ity of still a third nest he charged It
and killed five men with his rifle. Then
drawing his revolver he leaped Into the
pit when two Germans who had so far
escaped turned their machine gun on
him. The revolver proving Ineffective
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torial, except that, like Lentno, he
has shown vast ability to organise.
He has a thirst for blood such aa had
mad emperors ot Rome. He Is vindic
tive, cynical, cruel, His aim Is to Im-
pose Bolshevism on Europe by force
or arms. Both he and Lenlne agree
that Europe cannot stand divided be-
tween a comtnunlstlo and a capitalistic
stats of society. One side or the other
must fall. Trotsky wants to bring
the tall of capitalists society by force
of arms. Lenlne, however, believes
that each nation must work out in
Its own way and by Its own revolu-
tion Its change from a capitalistic
to a communlstlo state. He wants to
aid by propaganda, advice and finan-
cial help the fomenting ot such revo-
lution, but ho would be prepared to
demobilise the Red Army it the armies
ot Kolchok and Dlnlklns and those of
enemies on his northern and western
fronts would disband.

Already the Bolshevik Government
has had to make sharp compromises
with tho communistic theories.
When the peasants, following tho rev- -

olutlon, got In their possession bits of
land their views of communism
quickly changed. They demanded a
guaranty ot title to speclflo land hold-
ings. It was this demand that con-

fronted the Bolshevik' Government,
and In' the end it had to be granted.
Bolshevik communlstlo government

y Is giving speclflo land titles,
quite against Its communistic theory,
to the peasant classes.

In another particular they had to
compromise with tho theory of a com-

mon communistic wage. The "de-
mocratization of industry" as exempli
fied In Russia was not a success. It
seemed to be essential that some of the
old managers ot Industry, should be
brought back, but they were not In
cllncd to come for a bread tloket. Bo
the Government Is paying some very
handsome salaries (In its printed

the big Kentucklan seized a pick that
lay on the ground and killed them both
with this weapon.

In one ot these brief but fierce en-
gagements Lieut Woodfill was severe-
ly wounded by a rifle bullet In the
leg but he refused medical assistance,
made light ot the "accident," and went

paper money it is true) to the trained
Industrial managers. Thus the second
compromise with economlo principle
was made. Then under the pressure
for. things from tho outside, negotla-
tlons were begun to alienate to cap
italistic use and enterprise tracts of
royal land in' order to get capitalistic
credit with which to pay for capital'
lstlc made boots and other needed Im
ported artlolos.

Looking- - Into Rnaila'a Future.
Making predictions of any kind Is

dangerous business. To make a pre-
diction about so vast a chaos aa Rus
sia would need a quite foolishly reck'
less prophet; and still without mak
tng a prediction I am going to make a
guess. The Bolshevik regime is a
passing phase. It will be succeeded by
a dictator, again representing an ef-
fectively powerful small minority.
Tho poriod ot dictatorship will be fol
lowed by a constitutional monarchy,
for Russia with Its 85 per' cent, of il-

literacy, and with Its unstable and
ldeolUtlo national character, Is not
ready for a real democracy. And then
sooner or later there will "emerge a
nation, the most solvent In Europe,
because It has the richest natural re
sources. It Is a nation that has more
nearly the characteristics of the United
States than any other, nation in the
world, and It may yet have some ot
the same type ot marvellous prosper
ity. In a sense, the obligation of Rus
sia, discredited and repudiated as It Is

y, Is more valuable than the obli-

gation of some countries whose obll-galo-

have hardly been questioned,
because there Is In Russia the lnheront
wealth to make good Its obligations.

But all this Is but guessing, and
one man's guess Is worth as much as
another's. While. I am guessing,
however, I will mako another. Rus-
sia will be dominated and exploited by
Germany, unleu the United States

on fighting. The wound got well of It
self and without the officer's going to
a front line hospital, therefore, al-

though he comes back to Mrs. Blossom
W. Woodfill (a proud woman, she) as
a Captain and wearing three most
coveted decorations, he does not wear
a wound chevron.

a Fit Mate for Sergt. York
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the Power of Minorities

GRAVES ALONG Trte WALL OF TTJa FAMOUS KREMLIN. tK

Pictures New York
Tells How U. S.

Outlines Plan
shows unexpected .prescience, courage
and a disposition to take & financial
adventure. Germany lies adjacent to
Russia. I am told there are 100,000
Germans who speak the Russian lan-
guage. The Intelligence Ot Russia
has well nigh disappeared. At least
50,000 havo been assassinated, and at
Its belt the intelligence pf Russia
had not demonstrated great powers
of Industrial organization. Tho Im-

perial spirit of conquest has mvt been
killed In Germany. When the war
started the axis ot German ambition
pointed toward Bagdad. Now It will
swing around toward Mosoow iind tho
rich world beyond. There will be an
escape for Germans from the slavery
of Indemnity by migration to Russia,
and nn almost free field for German
direction, because there will be few
HlirFlans left with capacity to direct.
Indeed in some quarters It Is believed
that tnnre has been German plannlns
to tho killing off ot the Russian In-

telligence, whloh was but another
phase of that devilish cunning which
destroyed the machinery of Belgium
and northern France without military
necessity but only that oommerotal
competition might be ended

Opportunity for Americans.
If America cares to grapple for a

hold on this vast chaotlo world of
Russia there Is a wonderful opportu-
nity. Tho American mind compre-
hends Russian conditions. It our peo-

ple would go over thero In force, go-

ing with a deslro for service in their
hearts, rather than with narrow views
of Immediate exploitation for profit,
we could give Russia a future and
save her from a fate that would make
a wide difference In the writing of the
next hundred years of the world's
history. If we keep hands off, the
Russian border will offer an opportu-
nity for escape from Indemnity servi-
tude to many Germans, and the gen-

ius for pitiless human organization,
which Germany unquestionably has,
will find a wonderful field to display
Itself upon the Russian people.

These two examples of Prusslanlsm
and Bolihevlsm are extreme and not
particularly good examples of what I
mean by the "power of minorities."
The point that I wished to nuke Is
one that I found Illustrated In many
European countries, of what an active
minority can do plttod against a
phlegmatic majority, and particularly
a phlogmatlo majority which has little
solidarity.

What I have seen leads me to
that It might bo possible In any

country to change the course of gov-

ernment, to overturn tho form of gov-

ernment, indeed even to Impress upon
tho people a new form ot social order,
whllo the great majority of the people
had no desire for such a change and
took no actlvo part In bringing It
nhnut.
countries Uxposed to iioi-hrvU- I

I bollevo that a spread nf Bolshev- - f

ltn In Eurone can como either
through contact with Bolshevik coun -

tries or by a spontaneous outbreak of
Bolshevism In a community where In
dustry has be-- n paralyzed nnd Idle
nesB Is followed by want and hunger.
Thero aro fourteen countries border-
ing on Bolshevik Russia, and they ore
directly exposed to thn contagion.
Proximity, however, would not lo nec
essary to a development In ono form
or another ot revolutionary move- -

rtlenN looking to the establishment of
communistic society. In every coun
try In Europe thero Is a minority that
Is profoundly suspicious of nnd dl- -

satisfied with tho capitalistic order.
Thoy found that democracy did not
bring to the, proletariat what It oon- -

siucrea to ne us rignuui xnnre. men
they organized labor unions and tho
weapon of the strlko Came Into use.
The organization of strikes to enforco
the demands for hlghor wokos met
with success, so far as wages aro
measured In units of currency, but
frequently mot with failure to better
the condition of tho workers because
of advancing cost of living. Man got
higher wages and found themselves
worse off. This has contributed tow-nr- d

building uij a sentiment of suspi-
cion of tho very foundations of the
present social order, and everywhere,
England Included, thero Is a signifi-
cant minority that refuses any com-
promise with tho existing order, that
looks upon all concessions to lobor In
tho form ot higher wages, shortor
hours, unemployment Insurance or
even profit sharing as a sop thrown
by capital to divert or confuse- tho
working oiasa.

.

CD 0Vfaweo- - onoeo.

as New Financial
Can Save Russia From Germans
for International Loan to Europe

This minority of extremists
nowhere Is large. In England It was
estimated, in both conservative and
radical quarters, as being at the mini-
mum somewhero between 10 and 15
per cent of the total organized mass
of union labor. I fancy the proportion
Is not less, and, I doubt It it Is much
more in any ot the European countries
which I visited. Everywhere It Is an
active and distinctly forceful minority
and knows much ot the power of
propaganda. Within the labor unions
themselves tho radical element has a
voice quite out of proportion to Its
numbers. The unionist who Is com-
paratively satisfied with his lot and
has little faith In socialistic schemes
to Improve It Is opt to keep away from
the controversial discussions and falls
to attend most of the meetings of his
own union, Those of his fellows who
hold extremely radical Ideas have a
certain fanatical Industry, They are
always busy at propaganda. They are
always keen to be heard, and they
never fall to register a radical voto
whenever a voto Is to bo taken.

There Is a cons'tant struggle on the
part ot conservative leaders ot union
labor to hold In check the wing of their
organizations represented by tho ex-

treme radicals, and they all admit that
there Is a menacing danger that the
minority may run away with the
majority. Let conditions ot hardship
develop in whloh It was difficult for
every one to sea means ot mitigating
the hardship ot any ot the usual
method, and the radical minority
might easily assume leadership and
almost overnight find Itself in com-
mand ot the situation. This Is why It
Is not safe to base predictions ot the
future course of events on any present
analysis of the relative numbers of
radicals and conservatives.

In recognizing this element of In
stability In the European situation it
might be well If we took tne lesson
home and became consoious of the
fact that our own great conservative
majority Is phlegmatic not unified,
almost voiceless, and at the same tlmo
note how efficient are the methods of
active radical minorities. We have
socialist papers with a million circula-
tion. There Is a steady flow of In-

cendiary pamphlets through the tene-

ments of the East Bide, the authois of
some of which could legally be shot for
treason. Socialistic speeches are made
dally In Wall Street, while the men In
the adjacent offices give far more time
t6 scheming how to get advantage of
a business competitor than thy give
to original thinking on economlo and
social questions. America Is tho
greatest of democracies, pledged to tho
sovereign rule of majorities) and
America should beware of the power
of minorities.

CHAPTER XIV.

The World's Financial Centre.
is Now York to become the financial

epntre of tho world? That Is a ques- -

ltion which first aroso in tho minds of
boasting Ignorance, but to-d- It has
become a question that Is entitled to
bo asked In seriousness, examined with
Care, and answered In the light of new
conditions. There aro three Important
reasons why it Is difficult to remove
tho financial centre of the world from
London to New York. First, thero
aro tho worn channels of two cen-

turies of International commerce,
channels worn so smooth that It be-

came easier for Chllo to pay a bill In
Peril by means of a draft on London
than to pay direct. London Is the
established clearing house of the
world, and by fair treatment and. In
the main, by holding tightly to sound
principles of banking, has maintained
tho right to hold what sho long ago
established as her own.

A Fnnilnl.. atal Ileunlaltr-- ,

Thero Is a fundamental requisite,
however, If a city Is to bo the finan-
cial clearing house of the world. That
requisite Is that thero should bo no
uncertainties surrounding tho meani-
ng- and value of a deposit balance In
a bank at the clearing contre. It has
always been England's proud boast
that sterling meant gold, that a de
posit In an English bank could under
any conditions, at the will of the de-

positor, be converted Into gold and
sent by him where he would. It
Rooms to me that this is an essential
that must bo possessed by the Inter
national clearing house of the world,
unless we are to substitute for the
gold standard some other method of
ultimata payment of international bal- -

m
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Centre of World

ances. There aro many adroit brains
working on that problem and
some extremely Interesting plans have
been formulated by various European
bankers looking toward the creation
of an International currency or an In
ternational obligation by the means
of which International current obliga-
tions could be settled In a world clear-
ing house without the necessity ot
ultimate redemption In gold. If that
can bo done, then England perhaps
can retain her financial supremacy.
It It cannot bo done, the ultimate per-
manence In her position will need
further analysis.

Any plan looking toward the pay-
ment of International balances In any
other medium than gold must have
tho assent of the United States, for
the United States Is now the great
creditor nation, and under the work-
ing of any such plan would become
the holder of a vast creation of the
proposed International currency or
clearing house credit obligation. With-
out the cooperation ot the United
States It would be Idle to plan any
such scheme. And It needs no deep
knowledge of finance to sea that every
plan looking toward the accomplish-
ment of this purpose could, when
clearly analyzed, be at once trans-
lated Into language that our laymen
could understand. The language would
bo that to the United States was as-
signed the position of "holding th
bag."

London's Other Adrantage.
The second point of advantaga

which London has over New York Is
her geographical position. Physically
closo to all the European countries,
and capable of being reached from
most of them direct without passing
through others, she has enjoyed a
unlquo advantage compared with any
continental point. Distances In geog-
raphy are not all to bo measured on a
mnn althnr lilt? rdthnt nnn tnnat lnlr
Into account established linos of com- -
munlcatlon. England has been the,
mistress of the seas, and no point In
the world has hod such International
mall facilities as London has had.
This gives to London a central geo-
graphical position out of all proportion
to her advantageous position on tho
map. Compared with New York under
the present conditions of transport
and with the present routes ot mall
delivery, London has a vast advan
tage. The greater part of tho mall
from tho whole continent of Europo
on Its way to Now York passe
through England, as Is tho casa with
most of the mall from the Levant and
soma from points further east.

In the world changes that have
come about I am not sure, however,
but that we are even going to change
geography. The day I nm writing
this there Is expected to take place the
first transatlantic flight of an nero-.-plan- e.

If that marvel can be accom-pllsli-

at all, and there seems little
reason to doubt that somo time It will
be, Is It altogether Improbable that
It may In time be accomplished with
such ease and with such speed that
tho globe will shrink on the Atlantic
side until a letter from New York can
be delivered on the Continent almost
as quickly as a letter from London
has bcon delivered? The English ore
showing great courage, skill and na-

tional pride In forwarding a trans-
atlantic flight. I am not sure- - that
In doing bo they are not hastening the
day when ono of tho great advantages
of financial London will disappear, be-

cause progress in mechanics will In
effect niter geography.

The first two advantages that Lon-

don has over Now York, the advnntage
of long worn tradition and of geo-

graphical location, aro great, but sho
has another advantage that far out-
distances either of those, an advan-
tage as difficult to overcome as aro the
advontnges of tlmo and space that are
Involved in the first two considerations.
This last Is a human advantage, an
odvantugo of posfelng nkllled men,
men who have, grown up through
generations engaged In International
finance, men whose minds are trained
by practice and tradition, who havo
hod the advantage of International
association, who have acquired Inter-
national understanding, and who above
all have that stanch English char-
acter that commands respect of dollars,
francs, pesetas, lire or kroner. Have
we the men to form at least the
nucleus of tho organization we must,
form If Now York Is to take the

Continxud on foUduing Pat.
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